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UNITED STATES SECURITIES AND EXCHANGE COMMISSION 
Washington, D.C. 20549 

FORM 10-Q 
QUARTERLY REPORT PURSUANT TO SECTlON 13 OR 15(d) OF THE SECURITIES 
EXCHANGE ACT OF 1934 

For the Quarterly Period Ended September 30,2005 

or 

T U N S I T I O N  REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES 
EXCHANGE ACT OF 1934 

0 

Name of Regislrant: Stale oflneorporalion; IRS Employer 
Commission Address of Principal Executive Offiees: and Identification 
File Yumber Teleohone Number Number 
1-161 69 EXELON CORPORATION 23-2990190 

(a Pennsylvania corporation) 
10 South Dearborn Street - 37th Floor 
P.O. Box 805379 
Chicaeo. Illinois 60680-5379 

1-1839 

1-1401 

333-85496 

(312) 394-7398 
COMMONWEALTH EDISON COMPANY 
(an Illinois cornorahon) 
10 South Dearborn Street ~ 37th Floor 
P.O. Box 805379 
Chicago, Illinois 60680-5379 
(312) 394-4321 
PECO ENERGY COMPANY 
(a Pennsylvania corporation) 
P.O. Box 8699 
2301 Market Street 
Philadelphia, Pennsylvania I91 01-8699 
(215) 841-4000 
EXELON GENERATION COMPANY, LLC 
(a Pennsylvania limited liability company) 
300 Exelon Way 
Kennett Square, Pennsylvania 19348 
(610) 765-6900 

36-0938600 

23-0970240 

23-3064219 

Indicate by check mark whether the registrant (1) has tiled all reports required to  be filed by Section 13 or 15(d) of the Securities 
Exchange Act of 1934 during the preceding 12 months (or for such shorter period that the registrant w a s  required to file such reports), 
and (2) has been subject to such filing requirements for the past 90 days. 

Exelon Corporation Common Stock, without par value 
Commonwealth Edison Company Common Stock, $12.50 par value 
PECO Energy Company Common Stock, without par value 
Exelon Generation Company, LLc 

Yes 0 No 0. 
The number of shares outstanding of each registrant’s common stock as of September 30,2005 was: 

667,225,227 
127,016,519 
170,478,507 
not applicable 

Indicate by check mark whether the registrant is an accelerated filer (as defined in Rule 12b-2 of the Act). Exelon 
Corporation Yes PI 
LLC Y e s 0  Nom. 

Commonwealth Edison Company, PECO Energy Company and Exelon Generation Company, LLC 

No 0. Commonwealth Edison Company, PECO Energy Company and Exelon  Generation Company, 

Indicate by check mark whether the registrant is a shell company (as defined in Rule 12b-2 of the A c t ) .  Exelon Corporation, 
Y e s  0 No m. 
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FILING FORMAT 

nis combined F~~ 0-Q is being filed separately by Exelon Corporation (Exelon), Commonwealth Edison Company (ComEd). 

herein 
PECO E~~~~ c~~~~~~ ( p ~ C 0 )  and Exelon Generation Company, LLC (Generation) (collectively, the Registrants). Tnformation 

representation as to information relating to any other registrant. 
to a n y  individual registrant is filed by such registrant on its own behalf. No registrant makes any 

FORWARD-LOOKING STATEMENTS 

certain of the discussed in this Repoff are forward-looking statements, within the meaning of t h e  Private Securities 
Litigation Refom Act of 1995, that are subject to risks and uncertainties. The factors that could cause actual results to differ 
materia~ly from the forward-Iooking statements made by a registrant include those factors discussed herein, as well as the items 
discussed in  (a) the Registrants’ 2004 Annual Report on Form 10-K - ITEM 7. Management’s Discussion and Analysis of Financial 
Condition and Resuits ofoperat ion -Business Outlook and the Challenges in Managing Our Business for each of Exelon, CornEd, 
PECO and Generation and Cur ren t  Report on Form 8-K filed on May 13,2005 to recast information contained in Exelon’s and  
ex el  ti^^'^ 2 ~ 4  .&,nuat ~ e p o r t  on Form IO-K, (b) the Registrants’ 2004 Annual Report on Form 10-K - ITEM 8. Financial 
Statements and Supplementary Data Exelon -Note 20, ComEd - Note 15, PECO -Note 14 and Generation -Note I6 and 
current Report on F O ~  8-K filed on May 13,2005 to recast information contained in Exelon‘s and Generation’s 2004 Annual Report 
on F~~  lo-^, (c)  ~ ~ ~ 1 o n . s  Current Report on Form 8-K tiled on May 13,2005, including those discussed in  Exhibit 99.2 
-ManagementXs ~ i s ~ ~ ~ ~ i o n  a n d  Analysis of Financial Condition and Results of Operation” and Exhibit 99.3 “Financial Statements 
and supplementary Data”, (d) Generation’s Current Report on Form 8-K filed on May 13, 2005, including those discussed in 
Exhibit 99.5 ”Management’s Discussion and Analysis of Financial Condition and Results of Operation” and Exhibit 99.6 “Financial 
Statements and Supplementary Data” and (e) other factors discussed in filings with the United States Securities and Exchange 
~ ~ ~ ~ i ~ ~ i ~ ~  (sEC) by the Registrants. Readers are cautioned not to place undue reliance on these forward-looking statements, which 
apply only as ofthe date o f t h i s  Report. None of the Registrants undertakes any obligation to publicly release any revision to  its 
forward-looking statements to reflect events or circumstances after the date of this Report. 

WHERE TO FIND MORE INFORMATION 

The public may read and  copy any reports or other information that the Reeistrants file with the SEC at the SEC’s public reference 
mom at 100 F Street, N,E.- Washington, D.C. 20549. The public may obtain information on the operation of the Public Reference 
R~~~ by calling the SEC at 1-800-SEC-0330. These documents are also available to the public from commercial document retrieval 
s e ~ i c e s ,  the web site maintained by the SEC at ww\\’.sec.eov and Exelon’s website at www.exeloncom .corn. Information contained 
on Exelon‘s web site shall n o t  he deemed incorporated into, or to be a part of, this Report, 
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PART J, FINANCIAL INFO1 .TI 

Item 1. Financial Statements 
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EXELON CORPORATION 

(Unaudited) 

(jn millions, except per share data) 
Operating revenues 
Operating expenses 

Purchased power 
Fuel 
Operating and maintenance 
Depreciation and amortization 
Taxes other rhan incume 

Total OpCraImg eXpcnsCS 
Oponting income 
Olher income and deductions 

lntercst expense 

Other, net 
Tomi other income and deductions 

Income lrom continuing operat ions before income taxes and minorily interest 
Income tslier 
lneome from continuing operat ions before minority interest 
Minority interest 
Income rmm continuing operations 
Discantlnued apcnlkmr 

lnsomc (loss) from discontinued operations (net of income taxes of $0; $2, $12) and 
~ ( 2 3 )  for the thra  and nine months ended September 30,2W5 and 2004, 
respectively) 

and $1 8 for the thrce and ninc months ended Scprember 30,2005 and 2004. 
respectively) 

Gain (loss) on disposal ofdiscontinued operations (net of  income taxes of$l ,  $(i). $5 

Income fmm discontinued OPCradons 
Income before cumulative dfefeet of changes in amounting principles 
cumulative effect orchanges i n  sccounting principles (net of income taxes ofS(5) and 

$17 for lhhe three and nine months ended September 30,2004, rrsppdiveiy) 
Net income 
OtheP comprehensive ineeme (loss), net of income taxes 

Three Months Nine Months 
Ended Ended 

September 30. September 30, 
2005 2004 2005 ZOO4 

6 3,748 $ 11,519 $ 10,821 

887 2,442 2.145 
346 1,570 1,636 
718 2,804 2.696 
362 1003 974 
J 560 548 
2.550 8.379 7 999 
1.198 3.140 2.822 

(112) (374) (362) 

(1) C31 (3) 
(88) (241) (271) 

(42) (107) (97) 
(102) I l l  46 
(345) (614) 1687) 

853 2,526 2,135 
219 779 66 I 
574 1,747 1,474 
j - 

577 1.147 

1 (31 

(I) 16 
13 

577 1,760 
- - 

2 ~ 

568 1.760 

7 (9) 

$ 087 S 261 
0 02 

0 87 2 63 
- - 
3 - 
-a 
$ 086 $ 258 

0 02 
0 86 2 60 
- - 
A - 
u- - -  

See the Combined Notes to Consolidated Financial Statements 

I 

3 
1,477 

.$ 2.21 

2.21 
0.04 

- 

775 - 
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EXELON CORPORATION AND SUBSIDIARY COMPANIES 
CONSOLIDATED STATEMENTS OF CASH FLOWS 

(Unaudited) 

(I" millions) 
cash  flows from operating act ivi t ies  

Net income 
~ d , , n ~ ~ ~ t ~  LCConCi]C net income to net cash flow proridcd by operating activities: 

and accretion. including nuclear fucl ~ ~ ~ ~ ~ ~ i ~ t i ~ ~ ,  
Other deeammisriming-related activities 
~ ~ ~ ~ l ~ t i ~ , ~  dfZt of changes in  accounting principles (net o f  income toxesj 
Deferred income mcs and amortization of inveestmnf tan credits 
provision for uncallcctible BCcoUnts 
Equity in I C B S ~ ~  of unconsolidated affiliates 
&in On sales ofinvcsments  and wholly o w e d  subsidiaries 
~~t 
Othcr "on-cash operating .activities 
Chaoges in assets and liabiiltles: 

gains On nuclear dccommissianine m t  funds 

Accounts rcceivablc 
lnvntoner 
Other cumnt assets 
~ ~ ~ o ~ n ~  payable, accrued expenses and &er current liabilities 
Income taxes 
Net realired and unreaiizcd mark-to-market and hedging tPansactionS 
Pension and non-pmsion postretirement benefits obligation 
Other nmcurrent -Sets and liabilitics 

Net cash flaws provided by operating activities 
Cash flows m m  I n v d n g  aetiV%ieS 

Capital cxpendihrres mce& from Sa[e ofnuclear decommissioning mr t  fund asbets 
investment in nuclear decommissioning trust funds 
~ ~ l l ~ t i o ~  of other ~ I C S  receivable 
Prmceds from des aflnvestments and wholly owned subsidiaries, net ofS32 of  cash sold during the ninc months 

hocceds from sales of long-lived assets 
Acquisition of Sithe Energies, inc. 
inyeSUnent in synthetic fuel-producing facilities 
Change in mtricted cash 
N~~ cash increase from 
Other investing activities 

ended Scptemher 30,2005 

of Sithe Energies, Inc. 

Net cash flows used in investing activities 
Cash flows from financing activities 

Issuance oflong-term debt 
Retirement of long-term debt 
Retircmnt of long-term debt to financing affiliates 
Issuance of shon- tm debt 
Retirement of Shon?em debt 
Chanze in other rhon-term debt 
payment On acquisition mte payable to Sithe Energicr, Inc. 
Dividends paid on common s t d  

Purchase of lreasuty stock 
Other financing activitiff 

prwccds cram employee stock plans 

Net cash flaws used in financing activities 
lneroise (decrease) in cash and rash WJivalents 
Cash and cash equivalents at beginning ofperiod 
Csih and cash equivalents at end ofperiod 
~ ~ ~ ~ i ~ ~ ~ ~ t ~ l  rash flow ~nformatian - Noncash investing and financing mlkities: 

Conm]jdation of S i t k  Energies, 1°C. pursuant to FASB Interpretation No. 4 b R ,  "Consolidation of Variable lnteres) 
Entities" 

Disposition of Boston Generating. LLC 
Notc payablc issued for investment in synthetic fucl-pmducing facilities 

See the Combined Notes lo Consolidated Financial Statements 

Nine Months 
Ended 

Semernbor 30. 
2005 2004 

S 1,760 s 1.501 

(1,521) 

(3,387) 
3,234 

- 

(1,295) 
1,485 

(1.687) 
58 

I O 5  23x 
2 50 

f971 

~ ' 1 9  
(10) (251 

f 1.728) (1.207) 

s - 16 85 
- I02 

22 ~ 

8 
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(In millions) 

EXELON CORPORATJON AND SUBSJDJARY COMPANIES 
CONSOLIDATED BALANCE SHEETS 

(Unaudited) 
September 30, Deeember31, 

2WS 2004 

ASSETS 
Current assets 

Cash and cash equivalents 
Restricted cash and investmenfs 
Accounts receivable, ne t  

Customer 
Other 

Mark-to-market denvat ive  assets 
Inventones. at averaee  COS^ - 

Fossil fuel 
Matenals and supplies 

Deferred income taxes 
Other 

Total current assets 
Properly, plant and equipment,  net 
Deferred debits and other assets 

Regulatov assets 
Nuclear decommissioning tNSt funds 
Investments 
Goodwill 
Mark-tomarket derivative assets 

1,834 1,649 
263 409 

1,240 403 

336 312 
I08 68 
495 296 - 4.723 3.926 

21,613 21,482 

4,460 4, 
5,455 5 ,  

811 804 
4,696 4,705 

397 383  
83 - Pension asset 

Other 914 1.418 
Total deferred debits and other assets 16.816 17,362 

Total assets u - 
See the Combined Notes to Consolidated Financial Statements 
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EXELON CORPORATION AND SUBSIDIARY COMPANIES 
CONSOLIDATED BALANCE SHEETS 

(Unaudited) 
September 30, 

2005 
(In millions) 

Current liabilities 
LIABILITIES AND SHAREHOLDERS’ EQUJTY 

Notes payable $ 446 
Long-term debt due wi th in  one Year 218 
Long-term debt to C 

615 
Accounts payable 1,434 
Mark-to-market denvative liabilities 1,684 
Accrued expenses 978 
Other 670 

Total current liabilities 6.045 

d Transitional Funding Trust and PECO Energy 

Long-term debt 
I om-term debt to CornEd Transitional FundineTrust and PECO 

8,076 

Deeember31, 
ZOO4 

$ 490 
427 

486 
1,255 

598 
1,143 

483 
4.882 
7,292 

----- . I 

Energy Transition T r u s t  3,542 4,311 
L o n g t e r m  debt lo  other financing trusts 545 545  

Deferred income taxes 4,753 4,488 
Deferred credits and o t h e r  liabilities 

Unamortlzed investment tax credits 265 275 
Asset retirement obligation 3,872 3,981 - 
Pension obligatlons 
Non-oensioo Dostretirement benefits obligation 
Spent‘nuclear k e l  obligation 
Regulatory liabilities 
Mark-tomarket derivative liabilities 
Other 

Total deferred credits and other liabilities 
Total liabilities 

Commitments and contingencies 
Minority interest of consolidated suhsidiaw 
Preferred securities of subsidiaries 
Shareholders’ equity 

Common stock (No par value, 2,000 shares authorized, 667.2 and 
664 2 shares outstandlna at September 30,2005 and December 3 1, . 
2004, respectively) 

r r e a ~ w  stock at cost (7 5 and 2 5 shares held at SeDtember 30.2005 and . . , ... ~~~, ~~~ ~ ~ ~ ~ 

December 31,2004, ;eSPeCtivelY) 
Retained earnings 
Accumulated other comprehensive loss 

Total liabilities and shareholders’ equity 
Total shareholders’ equity 

112 
1,136 

897 
2,343 

482 
839 

14,699 
32,907 

1 
87 

7,939 

(344) 
4,309 

(1.747) 
10.157 
u 

1,993 
1,065 

878 
2.204 

323 
915 

16,122 
33,152 

42 
87 

7,664 

See the Combined Notes to Consolidated Financial Statements 
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EXELON CORPORATION AND SUBSIDIARY COMPANIES 
CONSOLIDATED STATEMENT OF CHANGES IN SHAREHOLDERS’ EQUITY 

(Unaudited) 
Aerumuisted 

Other 
Issued Common Treasury Retained Comprehensive 

(Dollars in millions, Shares - -  Staek Stock Earnines LOSE 
shares in thousands) 
Balance, December 31,2004 666,688 $ 7,664 $ (82) $ 3,353 $ (1 ,446)  
Net income - - - 1,760 - 
Long-term incentive plan activity 8,048 275 
Common stock purchases - (262) - - 
Common stock dividends declared - - 
Other comprehensive loss, net of 

Balance, September 30,2005 

- - - 
~ 

~ - (804) 

income taxes 301 

Total  
Shareholders’ 

Esu i tv  

S 9,489 
1,760 

275 
(262) 
(804) 

u (301) 

See the Combined Notes to Consolidated Financial Statements 
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p 
COMMONWEALTH EDISON COMPANY AND SUBSIDIARY COMPANIES 

CONSOLIDATED STATEMENTS OF IXCOME AND COMPREHENSIVE I N C O M E  
(Unaudited) 

Three Months Nine Months 
Ended Ended 

September 30, Sewember 30, 
2004 2005 2004 

(In millions) 
Operating revenues 

Operating revenues 
Operating revenues from affiliates 

Total operating revenues  
Oneratine exnenses -. 

Purchased power 
Purchased Dower from affiliate ~ ..~ ~ ~ 

Operating and maintenance 
Operating and maintenance from affiliates 
Depreciation and amortization 
Taxes other than income 

Total operating expenses 
Operating income 
Other income and deductions 

Interest exvense 
Interest expense to affiliates 
Equity in losses of unconsol~dated affiliates 
Interest income from affi l~ates 
Net loss on the exhngulshment of long-term debt 
Other, net 

Total other income and  deductions 
Income before income taxes  
Income taxes 
Net income 
Other comprehensive income (loss), net Of income taxes 

Change in net unrealized gain on cash-flow hedges 
Unrealized gain on marketable securities 
Foreign currency translation adjustment 

Total other comprehensive income (loss) 
Total comprehensive income 

2005 

$ 1,945 
3 

1.94s 

91 
991 
161 
50 

111 
81 

1,485 
463 

(49) 
(22) 

(3) 

0 
3 

- 
- 

379 
155 
224 

21 
1 

22 
- 

u 
See the Combined Notes to Consolidated Financial Statements 
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$ 1,720 $ 4,814 
- 8 
1.720 4.822 

80 247 
827 2,514 
I89 475 
42 139 

104 308 
68 232 
1.310 3.915 
2 907 

- 

(4) 
6 3 

$ 4,441 
17 

4,458 

144 
1,870 

544 
125 
309 
219 

3.211 
1.247 

(203) 

(13) 
(85) 

16 
(106) 

6 
(385)  
862 
351 
511 

- 
- 

0 
0 w 
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C O M M O N W E A L T H  EDlSON COMPANY AND SUBSIDIARY COMPANIES 
CONSOLIDATED STATEMENTS OF CASH FLOWS 

(Unaudited) 

(In millions) 
Cash flows from operating activities 

~ 

Net income 
Adiustments to reconcile net income to net cash flows provided by operating activities: 

Depreciation and amoftlZatlOn 
Deferred income t a x e s  and amortization of investment tax credits 
Provision for uncollectible accounts 

Other non-cash o activities 
ohdated affiliates 

ilities 

Other current assets 
ccrued expenses and other current liab 
les and payables to affiliates 

Cash flows from inv 

Notes receivable fro 
Other investing BCh 

Net cash flows provlded by (used in) investing actlvlties 
Cash flows from financing activities 

Issuance of short-term debt 
Issuance of long-term debt 
Retirement of long-term debt 
Retirement of lone-term debt to ComEd Transit~onal Funding Trust 

Net cash flows provided by (used In) financing actlvlties 
Increase (decrease) in cash and cash equivalents 
Cash and cash equivalents at beginning of period 
Cash and cash equivalents at end Of period 

Nine Months 
Ended 

September M, 
2005 2004 

436 
12 

355 

146 - 
91 - 

4 2 
236 (1.240) 

8 (18) 
30 34 - -  

See the Combined Notes to Consolidated Financial Statements 
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COMMONWEALTH EDISON COMPANY ASD SUBSIDIARY COMPANIES 
CONSOLIDATED BALANCE SHEETS 

(Unaudited) 
September 30, Derernber31, 

2005 2004 

ASSETS 
(In millions) 

Current assets 
Cash and cash equivalents 
Accounts receivable, ne t  

Customer 
Other 

Inventories, at average cost 
Deferred income taxes 
Receivables from affiliates 
Contributions to Exelon intercompany money pool 
Other 

Total current assets 
Property, plant and equ ipmen t  net 
Deferred debits and other assets 

Investments 
Investment in affiliates 
Goodwill 
Receivables from afiliates 
Pension asset 
Other 

Total assets 
Total deferred debits and other BSSetS 

s 38 

899 
3 
48 
22 
16 
- 
36 

1.094 
9,806 

40 
38 

4,696 
1,539 

943 
362 

7,618 
u 

s 30 

726 
so 
48 
- 
IO 

308 
24 

1,196 
9,463 

39 

1 ;443 
156 
387 

6.782 - 
See the Combined Notes to Consolidated Financial Statemenrs 
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COMMONWEALTH EDISON COMPANY AND SUBSIDIARY COMPANIES 
CONSOLIDATED BALANCE SHEETS 

(Unaudited) 
September 30, December 31, 

zoo5 2004 
(In millions) 

LIABILITIES A m  SHAREHOLDERS’ EQUITY 
Current liabilities 

Long-term debt due wi th in  one year $ 109 $ 2 7 2  
Long-term debt to CornEd Transitional Funding Trust due within one year 321  
Accounts payable 273 196 
Accrued expenses 5 5 5  589 
Payable to affiliates 266 227 

297 

Notes payable 146 - 
Borrowings from Exelon Intercompany money pool 110 - 
Customer deposits 106 93 

Other 42 4 9  

Long-term debt to CornEd Transitional Funding Trust 166 1,020 

1 7  

1.904 1.764 
Long-term debt 2,829 2,90 1 

Long-term debt to Other financing trUStS 361 361  
Deferred credits and o ther  liabilities 

Deferred inwme taxes 2,125 1,890 
Unamorhzed investment tax credits 44 45 
Non-pension postret 222 

Other 282 304 

- Deferred income taxes 

Payahles to affiliates 16 
Regulatory liabilities 2,343 2,204 

redits and other liabilities 5.032 4.655 
10,892 10,701 

Commitments and contingencies 
Shareholders’ equity 

Common stock 1,588 1,588 

Other paid-in capital 4,877 4,168 
Preference stock 7 7 

(125) Receivable from parent - 
Retained earnings 1,153 1,102 
Accumulated other comprehensive income 1 

Total liabilities and shareholders’ equity u 17441 
- 

Total shareholders’ equity 7.626 6,740 

See the Combined Notes to Consolidated Financial Statements 
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(Unaudited) 

(In millions) 
Balance, December 31, 

2004 
Net income 
Repayment of receivable 

from parent 
Capital contribution from 

parent 
Appropriation o f  Retained 

Earnings for htu~ 
dividends 

Common stock dividends 

$ 4,168 $ (125) $ - $ 1,102 $ - 
- - - 403 - 

- - - 125 - 

- - - - 709 

Total 
Shareholders' 

EQUin. 

S 6,740 
403 

125 

709 

Other comprehensive 
mcome, net of income 
taxes _ _ - - -  - __ - I I - - - - - 

Balance, September 30, 
2005 U A a i L U L U a L k  L L I L A  u- 

See the Combined Notes to Consolidated Financial Statements 
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